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COMPANY TO CLEAR
LOANS BY BROKERS

I

New Plan Expedites Work and
Eliminates Danger of

Thefts.

The clearing of brokers' loan* on Sicca
Exchange collateral will be start. I on

March 32 by the Stock Clearing Coi-pora
tton, an organization affiliated with thf
New York Stock Exchange and located
in tho basement of the exchange build
ing. Twenty-two banking Inst Cut -u

will be represented. It 1m estimate .1 th.it
between ten and thirteen bank iiiak*
more than 75 per cent, of the total WlM
Street loans, which average about,
$25,000,000 a day. About 90 ]« r « . nt
of all loans made In the Street will tx
made in the coiporation, the remaining
10 per cent, being done by banks not
represented as yet in that Institution.
The corporation will maintain with the
hanks a minimum deposit of <10,00tt.0'i0,
to be contributed by members of the
corporation.
Under the present system a broker In

paying off a loan must have a cheek
certified at his bank, send that check
to the loaning bank to pay the loan, re¬

ceive the securities, and, In cane* where
large sums are involved, send from two
to five men to take the securities back
to the office or to another bank. This
process takes approximately fifty min¬
utes for each man.
Under the new system til actual work

of transfer of funds, securities, &e.. will
take place within the four walls of the
stock clearing corporation, consume be¬
tween ten and fifteen minutes, eliminate
the danger of moving the securities and
allow one man to conduct the negotia¬
tions without guards or other attend¬
ants.
A system of protection has been

worked out which makes the Stock
Clearing Corporation's quarters a veri¬
table fortress. An arrangement hae
been made with the Police Department
for the patrolling o< certain streets by
an extra heavy guard of policemen and
detectives at given hours when the
banks are transporting their securities
to and from the Stock Clearing Cor¬
poration. The path to be travelled by
the representatives of each bank with
their precious load will bo strictly
marked out and all along the line, at
every corner and distributed at various
points along the blocks, policemen and
detectives will Insure the banks against
attack upon these securities.

ISLAND OIL PROFITS
JUMP 700 PER CENT

Shipments in 1920 More Than
Double Those of 1919.

A notable instance of development and
expansion in the last year was that of
the Island Oil and Transport Company,
which made public yesterday its annual
report. This report showed that while
the company had more than doubled its
shipments of oil compared with the pre¬
ceding year, it had increased its net
Income and Its net profits available for
dividends about 700 per cent.
Net profits for 1920, the report

showed, were 13,926,149, compared with
$549,929 in 1919. This was equivalent
to 11.75 a share earned on the 2,250,000
shares of capital stock of $10 par value,
compared with approximately 25 cents
In 1919. Gross income from the sale of
oil and other sources was $13,355,674.
compared with $4,053,199. Operating
expenses, freight, taxes, &-e., totalled
$7,413,951. against $2,826,543, and de¬
ductions for amortization, &e., $62£,413,
compared with $663,726. For deprecia¬
tion, depletion, &o., $3,387,160 was set
aside, against $13,000 in 1919.

Shipments of oil totalled 12,872.884
barrels, compared with 6.213,145 in 1919.
In the first two months of this year bhip-
ments aggregated 2,399,108 barrels.

MONTANA POWER SHOWS GAIN.

Earn* (S.13 « Share on Common,
Compared With $3,43.

The inoomc account of the Montana
Powor Company for 1920 shows a sur¬
plus after charges and Federal taxes of
$3.(157,723, which Is equivalent, after
deducting preferred dividends, to $5.13
a share earned on the outstanding divi¬
dend bearing common stock. This com¬
pares with $2,167,055, or $3.43 a share
earned In 1919.
Gross earnings were $7,866,124, and

net. after expenses and Federal taxes,
$5,054,387. Other Income aggregated
$61,962, and Interest and depreciation
charges $2,058,626. After payment of
dividends the surplus for the year was

$1,025,972 and total profit and loss sur¬

plus $4,283,485.

U. S. PROTESTS SPANISH LAW.

Knrrlun Companies Operating on

I'rniiisn lit T««fd Heavily.
Washington', March 16..Diplomatic

representations requesting a modiiica-
tion <«f the Spanish law of tact April
taxing: foreign companies operating in
that country have heen made to the!
Spanish Government, the State Depart-
ment announced to-day. Other coun-
tries have Joined with the United States
in the representation*, it was added.
The law, not yet in effect, provides

for taxation of foreign companies and
banks having branches or agents In
Spain on a percentage basis of the capi-
tal and profits of the home companies,
without regard necessarily to the
amount of capital employed or the
profits earned by the Spanish branch.

LOFT DIRECTORS REELECTED.
The annual meeting of the stock¬

holders of Loft, Inc., was held yes¬
terday when Its directors were re-
elected. George W. Loft, its chairman.
In addressing the stockholder*, said:
'The profits of 1920 would have been
larger than they were except for the
loss of inventories. That explains why
profits were about 1718,922 In 1920
.gainst about $1,145,000 In 1919. We
have marked down all our merchandise
on hand at cont or market, whichever
Is the lower. The average price of our
sugar In 1950 was about 14 cents. We
also had some cocoa beans on hand."

KAR.NET LEATHER'S DEFICIT.
The report of the Barnet Leather

Company for 1920 shows a deficit, after
charges, taxes, depreciation and Inven-
tory adjustments, of $47,224 and a
total deficit, after reserves and dlvl-
dends, of $314,022. Ha .net sales were
$8,198,777, and coat, Including depreel-
atlon. $7,259,749. For administrative
and seliitvjj expenses and sales discounts
$775,060 was deducted and $61.98r, addi¬
tional was charged for Interest. Depre¬
ciation of Inventories amounted to
$$51,94,1.

Ht, rani's Loading* Decrease.

A further decrease In loadings for the
week ended on March 12 is recorded by
railroads of the Northwest. The total
revenue loadings for the week. Including
receipts from connections, were 26,709
oars in contrast to 36,159 In the corre-
spending week a year ago. Local load-
ings have decreased much less than have
receipts from connections, which were.
last week, 5,4 36 cars, a decrease ot
4,154, and In this year, to date, 53,397,
a decrease of 45,383 cars.

NfclCD inore'rapital for your business? want
to Invest where your services ars required?

Need a partner? Th«-re »re reel opportunities
tn hs from Ths tferaM Hnsln<»* Oppor
tunlUss. 8se Want Ad. pa««.-j4dtfc

r
MOTOR CARS' CALLS

RESTART STEEL MILLS

Middle WtBtern Plant t Co on

Attor Long Idleness

Increasing purchase* from th# tjto*
nwlMk trult iihI accumulated order*
htw rriullH t* Ik* resumption of i(««l
pltill In tho MM4I* Wool ttiM In
«oooo had boon < !«>oo4 foe thf** in^thi
Thf reemployment thrr# om cuniRtonly
It t )l» per ro««t. »age rnt>:rwm K wo-
wh« r«" hc*»»»r, ixrtk'tfUrljr tn ttM
tho rale of ku)l<'f ** no .»«>. ihf 26 i»*
r»M of tho iotmtrf'1 eapwclty m mlW
Mori, «hll» atoeka In nMtiftrtitrtri'
lian'i* mufy Oh- drauixi to a nwrkN
f stent, an urdloi to tho Iron At*
Act tilth* of luktMlai <*1 of t'.e Steel
l 'ori«orat Ion ha vs fa lion away sharply,
bringing tho e«>rporatiof a rot# of stool
nwklnt d«w« to about a p*r <¦.' t. ai>d
the alo<*l industry h a a uda below It
per uont.

1*1 po and tin plat* al"»»« retain a Km-
blanro of strength. and steel prioea w
a whole are more a matter of quo¬
tation than tho lot of large order* A
better demand ta rei»>r<« <1 for <#t> r» ta
reinforcing bars tHacwas'.ng tho <own.
ward trend of pig iron the /row At.
sav*

"In Alabama funnwoe varda pig Iron
stocks Increaaed from 1U.HI tons on
February 1 to 1M.»W toi.s on Mar. h J,
and aa at orlis Increase, price* decline.
A sale of Southern Iron at $14. Bir¬
mingham. haa been mage in the fhl. .ro
district, but tho usual ijuotllioi la |2i,
In tho Pittsburgh .listrtct evident* of
selling of basic lr«*i from storks of a
steel company la die- N.»«-d In a low
quatlon made on a sale of KM tons.
l.nwer quotations on foundry and malle¬
able lia\e appeared tn t >¦ Clil< ago <i
trlct. The market In tho la at !¦ weak.
although th* recent seller of fnuridry at
124.00, furnace, haa advanced Ita quo¬
tation to $21.

FIRE LOSSES MILLION A DAT.
Ckalriaaa nf Kldellly-P heal s to.

Drplnrei dig Waste.

Henry Evans, In an announcement to
stockholders of tho Klgellty-I'hontx Rr»
Insurance Company. In connection with
the reorganization by which ha became
chairman of tha board, called attention
yesterday to the appointment of Individ¬
ual presidents for that company. the
American Eagle Flra Insu'.tnce <;«>:*-
pany and tha Continental Insurant-*
Company, and discussed the duties of
such companies to the public. Mr. Kvana
said In part:

"Without the protection of (Ire In¬
surance American business would face
appalling and Imminent losses that
would shatter our whole credit atructure
and render the normal functioning of
trade next to impossible. This. then. U
our primary duty.so to msna(< our
affairs that by aggregation of assets an I
scattering of liabilities we are ever pre¬
pared to meet our full share of any
emergency, such aa the great dlsssters
of the last half century In Chicago,
Boston, San Francisco and Baltimore,
and to pay promptly In cash all just
claims of our policy holders.
"Our country's resources are shame¬

fully dissipated by sinful waste. Klre
lasses In recent years reach the startling
figure of nearly $1,000,000 a day. to say
nothing of the heavy toll of human life.
Realizing that most fires are preventable
and that property burned Is wealth
wiped out of existence, ours is an urgent
duty of citizenship.to encourago and
Initiate fire prevention work on every
liand."

EARNS 22 PER CENT. A SHARE.
V. S. Distributing Corp. Fleets Of¬

ficers at First Annual Meeting.
The United States Distributing Cor¬

poration reports net Income of $1,113,523
in the last year. Earnings from opera¬
tions of tho parent organization were

$479,363, the balance being represented
by undivided profits of subsidiary con¬
cerns, the Sheridan-Wyoming Coal Com¬
pany and the Tongue River Trading
Company. Profits available for divi¬
dends were equal to 22 per cent, on out¬
standing shares of the distributing cor¬

poration.
At the first annual meetlrip yesterday

in Richmond, Va.., these directors were
elected: M. F. Burns. Henry J. Fuller,
George P. Getz, Harvey D. Gibson, O.
IM. P. Murphy, L- B. Patterson, F. S.
Peabody, Harry T. Peters, J. Ernest
Richards, E. V. R. Thayer, Ralph Van
Vechten and W. C. Watt.

EIO GRANDE STOCK ASSESSED.

$1.25 n Share Called for to l orlhrr

Minority Plnas.

Announcement was made yesterday
that an assessment of $1.25 a share, or

approximately 60 per cent, of the mar¬
ket value of tho stock, will bo asked by
the stockholders' protective committee
of the Denver and Rio Grande Railroad
to provido funds to guarantee the
minority carrying through its plans.
The deposit of $100,000 must be made
by March 25 and is to bo made to the
court aix Is tho first 10 per cent of
the bid of $10,000,000 for the road that
the court will entertain from the mi¬
nority stockholders.
Benjamin B. Odell. chairman of the

stockholders' protective committee,
which represents approximately 100.000
shares, said yesterday that the letters
will go out to-day to approximately
5,000 stockholders^ Ho expressed him¬
self as optimistic over the outcome.
Members of the protective committee
say that arrangements have been made
to take care of this deposit regardloas
of th© answer of tho stockholders.

STOCK FOR STANDARD MEN.

Ivarh Employee of Inallnna Com¬

pany .May Buy on Instalments.

Chicago, March 16. . Employees of
the Standard Oil Company of Indiana,
will get opportunities to purchase rtock
of the corporation, according to an¬

nouncement made to-day.
Under the plan, effective April 1.

each employee may subscribe to an

amount of utock equal to 20 per cent
of his annual salary, provided he has
been employed hy th# company at least
a y#ar. Payments will be deducted
from employees' pay.

FOREIGN MARKETS.
London, March 16..Bar silver, 32'id.

an ounce; bar gold, 105s. Id.; money, 6
per cent; discount rat*a. short hills 7
per cent; three months bills, 6'i per
cent,; gold premiums at Lisbon, HO.

Pants, March 16..Prices were stronger
on the Bmir»« to-day. Threw per cant,
rentes. 57 franca 75 centimes; exchange
on London, 5# fnuics tt centimes; 5 per
cent loan, S3 francs 95 centime#; tho
dollar. 14 francs 21 % centimes.

AMERICA* 7.1 VC nr.PORTS.
The annual report of the American

Zinc, Leed and Smelting Company for
1920 shows an operatinc loss of $!»2,409
and a deficit, after charges and pre-
ferrcd dividends, of 1614,071 against
an operating loss of $19,226 In 1919.
although tho profit realized In that year
from the sale of certain properties
brought its net Income to $432.0J7, oi

$5.36 a share on Its outstanding pre¬
ferred stock.

CUSTOM IIOi;«B RECEIPTS,

Receipts for duties at the Custom
House yesterday were $830,64)1.80, of
which $229,688.19 was for merchandise
withdrawn from bonded warehouses
and $600,960.31 for recent Importations

Humble Oil
and Refining Company

Iwo-Ytar 7% Gold Notes

DUE MARCH 16, 1923

Price 99 and accrued interest
to yield about 7.55%

Complete details upon requdit.

Kean,
New York

Afternoon Steadiness Follows
Knrlv DopiTusion.Move-

inputs Narrow.

Prwi changes In yesterday s eotton
market were without particular signifi¬
cance, the market continuing of about the
.am* tenor as It had In other sessions
of this week. 8tl«ht early depression
*h caused by offerings from the South
and professional bears following poor
Uverpool cables, but toward the close
of the session Wall Ptreet and I-lver-
jx<ol support developed In sufficient

quantity to causa a recovery of all the
early loss and a rain of modest propor¬
tion. The reversal In trend was due
largely to late strength of securities and
easier money conditions. At the liTgn
prices were up IS to 17 iiolrita on active
deliveries, flnal bids being a little under
the top, but 4 points net higher to 3
lower.
Taken as a single unit the day's ac¬

tivity was slight. Professionals traded
both wsys unci the majority of Its busi¬
ness was m' anloglees. After opening
* to 10 points net lower, a better qual¬
ity of buying was encountered and b"-
fore the end of tha first hour the list
hail rallied to sbout Tuesday's closing
bids, afterward meeting new selling, part
of which came from Southern sources.
The two March notices in circulation
meunt nothing. Production of linters
for the season to the end of February
totalled >4>.7<S bales, against 132X7
In the prooedlng corresponding season
The wenther map was without feature.

Bulls stressed a London rer>ort which
said that the British-Russian trale,
agreement had been signed. That It ha l
../Teot on prevailing sentiment in room

circles was evident. Prominent opera¬
tors used extreme caution in their deal¬
ings. despite the fact that commission
houses said there was comparatively
little risk In purchases on weak spots.
U. ports from Washington eald that the
War Finance Corporation was aiding the
financing of exports to CKcbo^lovMkla
Tito local spot market was 5 points
higher at 11.70.
Hangs of prices- Tues-

Open. High. l«ew. Close day,
March .... 11.1.1 114.-. 11.J.I 11 ISft II.34
M»y 11.73 11 KS 11.Ct 11 M T II *4
.Inly 15 21 15 M II 13 13.33 34 12.SO
October ... 13.1!> U»0 I2..VS 12 77-7S 1'.',"S
I)«cmh»r . 12 W 1.1.12 12 7s 13 r*>-OI 13 02
January ..13.03 13.13 12 #9 13.08-N 13.07

NEW OKUCANM
NEW nrtf.KANri. March 14.Tha eotton

market clort-d steady to-dty at net alvai»<s
of I to 0 point*.
Coning: Msrch. 11.17, May. li t!' July.

11.(»0: October. 11.32: !>-. n.h»r, 12.30.
MM TITERN SPI»1«.

Cslvc»ton steady, 73 points lower at 11.9k
«altf. 749 bales. New Orleans steady. 25
points higher at lie.: sales. 1.273 bah*.
Mobile nominal, unchanged st IO.mv *sl<
nil. Savannah steady. 23 points higher st
1130c.: sales. 2*1 bales. Norfolk quiet. u

changed at 11.23c.: sales, 423 bains. An
gusts -.teady. 13 points higher at 1"
sales, 34 bsles. Memphis steady. unchsi".
a' II.Mo.: sales. 1.230 bales. Houston steady,
unchanged at 10.80c.. sales, 4.ffln l<aj.s I.
tie Hoc I; quiet, unchanged at ll.SOr.; *s '.».
2*7 bsles. r>sllas steady, 10 points M*'.> r

nt 10.7Or.; nalen. 4.137 bales. M<m»«nt ry
firm, unchanged at 10.23c.: sales, 100 bsl«*
Fort Worth steady. 5 points higher at
10.40c.: sales. 1.331 baits.

LIVERPOOI-
Spot cotton quiet, at points ads ».

middling, 7.lid. Sales, 4.000 bsles. \ni*rt-
can, 3.000 bsles. Imports. Ifl.ooo bsl sll
American. Futures opened quiet a' 4 t 7
points advance; closed steady, undone to
7 points hlghi-r. Msrch. 7.4M.; M .

'.'

July, 7.74d.; October. 7.*#d.; January, 7'««!.
Manchester-Yams dull and Irrvgul* rloths
quiet.

STATIHTK *.
I,ft st . I.i. t

Yesterday. week ) »>

Port receipts.... 13.MA 13.2IW '*

K*ports 7.0H-. R..\42 417
'"pert* season. ..3.K.VS.S42 J.477.7TO « 74" *7A
N.'W York stocks 127.31'. 123,fi0".
Pert stocks 1.40*,113 1.421. IIS' 1 <10
Interior ree*|pt» 11,1)11 18.SS7
Interior shlpmts 11.497 Id.33.'. v

New Tork arrlv. (Mt7 230
COTTONSEED Oil

rtsngs ef prices. «

Open. High. t»w. Ciese
Hoot r« so « <o!
Msrch a.on a.oo a on r. so « te, .1

April a>» r. !>o 5 {M r.K. <o

May S.20 0.2* .,1.% « .

July ff.si a 73 g.ft:. a 73 « "¦

August 1 T f,.«7 fl «7 t- »- '1

September . « 90 7 00 H aw « <e» T i

October ....6.90 7.19 6HP 7 13 2

EARNINGS GO UP $10,000,000
Conanltdntlnn foal Cnmpan*

plna Eqial*
The Consolidation Coal Cotnpenr I' It'

report fop 1W> IUIW4 yaoterda t »' "* '
* aurplu* after chargwa and
taxef of $4,120,144, aquhalent t I' *

a ahnxa «-»rri«d on tha 4«l f
capital otock outstanding. fomr*""'
wtth tha snrplua of fl.flW.rTI. or * '.
a ahftra In the preyloua y«f

Total earning* wer* »!*,*« ' .. ,r

1!»20 ir: 1 $2J.5«7.55« In 1»1». Operating
expenses. hoWgver. Iwr«aea.| t'
157,151 In the prr\|f»ua jrear to I"1' 1

o^S In 1»80, and larger ruma th*n <f

the prevloua year *«tk written ." '

depreciation and <l"pl«tl<<n. Dtvkk '

S?.411,114 wart paid and rti< pr fit 'I;
losa aurplua now amounta to t» *15 1M

BUGAX.
Tha sugar markata wcra ua<Kar»'1

yerterday. Tha onljr annour*' '

forthcoming from tha Cuban fowmitt-*
on au*ar »atoa waa tha aUMUmimt ? » «t
»ln<*« March 10 s*l#» lnch»d«"1 KJ t
of «'nhaa ti» tobacco trade buy« ia '1.
tons to tha United State* an I 11, 0
tons t" Kurope for 5 oanta c 1 f to
tli" l"nit«*d States and 4ftft casta ' o
for foreign account, alt M-xrri \f '

shipment. ft *m reported ttmt
that bislnea* naa drme aa rfeeni y a

y< aterday, and tt waa not at ail un
tain that sugar* could not atlll h" hour" '

from the committee for 5 tent* r. f
Refined sugar waa firm at * cents a- I
general condition* unchanged
The range of pricea In yesterdays f«-1

turf* market fallows:
Tue*

Op*n. ttleh. C <a».
May M 3,41 .. «i * »a #o <"
t iiv 9.M 8.W f f. <tl $«. «8

GERMANS FORM SHIP TRUST.
Compnnlcs L'nlte to JPnreel Hontea

anil II n y bi'ooonilcnll)'.
ITambL'RO, March 16..The llamburg-

Amcriean Steamship Company will pay
an annual dividend of 8 per cent, for
1919 and 1920.
In connection with the forthcoming

allotment of indemnities voted to the
German shipping companies for confle-
cated tonnago the Hamburg company
will organize a community of Interests.
It proposes to effect economy In the
physical administration of operations,
especially with reference to the pur¬
chase of coal and other commodities
and In avoiding duplication In routings
of vessels.

CONSOLIDATED EXCHANGE.
Return of call funds to 6 per cent, and

general Improvement in the tone of
financial news advices were influences
for further wide gains In all divisions

) during the final half period of yester¬
day's Consolidated Stock Exchange
tra.linir Improvement in active oils,
Met is, motors and specialties were two
to four points and in active rails
1 to more than 2 per cent. Atlantic Gulf
ft i- t!.< *;ng! vioak feature, that stock
yielding 3'« at its minimum, to 82%.

la hid up 3% to 88*4.
I'nlted States Steel 1*4 to 80%, Republic
I' » to 87. Baldwin Locomotive 2% to 87,
Mexican Petroleum S'4 to 145%. Pan-
Amerirun 3 to 71, California Petroleum
3 '4 to 40 %, Texas Company 2*4 to 41%.
Sinclair 1'« to 2314, Studcbaker 3% to
84, Chind!»T 2'* to 76%, Marine pre-
f»rrnl to BO'4, Tobacco Produots 2 to
|62l« and American Sumatra 1% to 80%.

Gren' Northern preferred rose 2T,4 to
7 4 >«. \ them Pacific 2H to 80. Read¬
ing '2 t 1 Tnion Pacific 1% to 117
Che ip< ke and Ohio 2% to 59%, Brook¬
lyn il.i I Transit 1 % to 14%, Interhor-
r>uRh < n oiidnti'1 preferred 1 "4 to 13%.
I'nlted i'ruit 3% to 103%. Famous Play¬
er* 3*. to 89 <W, Corn Products 2% to
72',j. I nlted State* Rubber m to 69,
General \sphalt 4 to 51% and Retail
Stores 1 % to 52%.

FINANCIAL NOTES.
The I.u * Lrfxomoltv* Work* ha* applied

to tli* New York Flock Exchange for per-
tnlaali to list 93.2UO.OOO of It* 7 pit cent.
ri:i: ulatlvo prefi rreil Mock and $7,j.v».0<i0 of
It* common stock.

Th« tru*t*e« of th<- Ne* York Tru»t Com¬
pany have elected Marral 8. Tenney, vtce-
l>reald<nt of the 1.11k ri> £*curitl*a Corpora¬
tion* a vice president of tlx company.

Scott F*rria ha* ti«.n appointed a vice-
president and director of the Imperial Oil
f'nrporaHon. He represented the fifth Okla¬
homa d!*trlct In the national llou** from
«h<- *di-t**lon of the Stata In 1907 until
March 4 laat.

Reynold*. Flali A Co.. member* of th* New
Yr ik h'to< '¦ Kxrhange. have tabulated a
r tlon of bonda providing a monthly 8?/>
income.

j
r H' Mc Near A Co are offering *<0.000 of

Woodruff Monro* counties, Arkansas, road
improvement district fl per c*nt. bond*, mi-
lurl'if aerially In 1H31 to 19.14, both Inclualv*,

. oa a 7 per cent. baal*.

Salomon Ilro«. A Hutsler ar* offering New
York city short term not**, maturing on May

13, 1021. to December 14, lf>21. both Inclusive,
for a prlco to yield fi.SG p#r cent. As they
are exempt from Federal and New York
Stat" Income tax, the yield la comparable
a return of about SVi to 23 per cent, on
taxable securities, depending on the amount

the holder's annual income.

Hallearten A Co., In a folder Just pub¬
lished, state that Federal Laml Bank Farm
Loan bonds have as complete exemption
from taxation to Individual owners as do
first Liberty 4V£o.
J. P. Morgan & Co. arc prepared to deliver

Bell Telephone Company of Pennsylvania
twenty-five year first and refunding mort¬
gage 7 por cent, sinking fund gold bonds,
series A. In exchange for their trust re¬
ceipts on presentation of the latter at their
office.

Tlio statement of the Imperial Bank of
Germany for the period ended on March 7,
published In Th« Nrw Tor* Hbsalp of
yesterday under a Berlin date, erroneously
reported an increase In "other liabilities" of
.".OtAWf'.OOO marks. It should have been
000,383,000.

The Guaranty Trust Company of New
York ha* been appointed trustee under the
Uutnblo Oil and Heflnlng Company's in¬
denture, dated March 16, 19-1. snd secur¬
ing an authorized Issue of f2",000,000 par
value of Its two year 7 per cirit. gold notes,
iluo on March 13. 1033, under the Louisiana
nnd Arkansas Railway Company's equipment
trust agreement, dated February 1. 1921.
and securing an authorized issue of its 0
per cent, equipment notes.

Thomas >t. McKee A Co. have opened a
bond and investment department under the
management of H. S. McKe« 2d. Charles
K. Clapp. Jr., formerly nlth Hemphill, Noyes
t Co., Is with that department.

1'. E. Cllncs A Co., members of the New
Turk Curb Market Association, haro opened
an < ffice In 47 Broadway for the transaction
of a commission business In the ourb for
Htock Exchange bouses.

Sherwood & Merrlfield have prepared a list
of tax free municipal bonds, selling on a
basis to yield VM to 0 per cent. Income,
which will be niahed to those Interested on

request. In addition to the names of the
bonds, the circular gives tl»« interest rates.
maturity dates and yield lu each ease.

AND ASKED QUOTATIONS
N. T. STOCK Kl( RANGE QCOTATION*. '

To th« following prlrrs aiccrucd Intaraat la
to b« added In tvanr ca»a.

J ORtION BONOS.
R d. Auk.

City of tfrgea 9a. reu. 9.V,
'f'lljr of Bern* W"»
City of fbrlMlanla W*i
"It jr of Zurich HH
Argentina InUirn &a, lt4S "f'l
It'Iglan 9a. ."
Kingdom of Malglum 4a 9A
Kingdom of Belgium "S*. 1943... 9M»
'anada. Ittfn. or, 8a. 1921... W»

< arada, I »oit». of, Notaa, 1921.... P0'»
anada. IMn. of, ItW 9""«

t'xnada. I«in. of. 1W."J .. W'«
anada, l«on>. of, 1931. ** »

I <amali 9a f5SPaniali ^
Iwnmprk 9* 97'®
'iitiaaa Gov. Mu Kug Ry. 8a, 1981 40

Norway 9a ..... "*
' uba I;* lent it, 1944 T9
Pmrtot* of AJ'.rtk 4S* M»S
<*uba» K*tara. ba, aar1«>a A. 1949.. 73S
Cub* Cttara. 4<fca. 1949 ... 97%
Chlla 9« 99
liolnlran Rap Ra. |9At. *0
City of l.yona IS yr. <U, 1934 ..74
i lty of Maraalll** >S yr. 9a, 1934. 74
City «>f B^rdeai.i 18 yr. 9a. I9J4.. 74%
i Ity of i open. J8 yr. 8Sa 1944.. 73
Fratvfc OMWHianl 9a. I laaua .. 9*S
frr-Kii. T'arta City «a. 19il 94',
<k'Vt. of M«lt«ar1aii4 9a. 1949 1*.'S
Jap. Gnrf. «'»». Hurt. loan. 1953. 9-j »
tap. Oovt. 4%a. Sd aartaa. I95i .. .?'»
Jap. Ootrt. 4» aterl loan. I9CI.... MS
Jtpanaoa. Toh>«. CHy b 1991 ..

r I# <». B. * t: ft yr. :.s«. mi.. *9%
K ¦. M * 1 .( yr. t',«. itc. t>«»*

t- k i: Mi m yr. 6%a. 19*.
r K. t. B A 1 30 yr. ri. I»»T- *'
Mm i:«t»m. atari 6a af 99. 1943. 4i%
W«* K&tai n gold 4a of "94. 1994. 99%
v tncdom of Italy » yr. f%* told 91',

... l aulo 9a. >*. 1 9T%
IMTKU WT%TT." imWMllltlT 9«*W

BM. Aak Bid Aak.
ia iw>*»r lavs .«
4. *»«p 199 I I 4a 94 90% ..

,*a .. 90%,B I 4. M 90% ..

V4
94
w.">*4
p".
71
P7S
9<>%
(M
100
W'i
PI
(*.%
99
97U
97',
97V
40",
P!l
90
9.1
79
I*'4
»'i
901.9
73
7}
ia'%
99'4
94%
lOgS
55.SH
*4
r.7%
i«w
94'»
MS
95%
*s%
*1%
9."
»T*

. ¦m prl .. t .
wars *a t ra ***<-»' .> ia

BM. Aak
R »f «. 1

Atr f' 4«k4 ft
. ::a . B.
A A < afcla |rt*<«*
Al O M pf 9W4 98
41k 9 ha IS* 14.
Am 9f '« 90 ).«»
Am M S*» 99 14

47% 9P

tarlM |K «trtek (kara

<w H
»<n B .

4' 41
Km < '9* P# H>A'« <. r »f it<n»*iu
Am -.! ..IS «
gi..«W> pf 91 99
* 1* yy»»a Is .*
Are 1-lnaA,. «M 49
<" rl . M ..

A bM rf ># 1
. m V A <) W
Am Raw. ft

0. r f >«.
A xbl|>t»4«
40 !*...> .t

A, X -acA «<
I II l> ' ' »
Api *rmtt l»'
do pf. .. tl

A BmMt ft ».
Vm Tot p| 9*

Tli 49
91

mioi pf m
AniW'-wl pf M
am w r P» SO
4m tlw pf
\nn A rbof 9
do pf. .. 19

.4 Pry I'M* .1
9o laf pf. M
do Sd Pf 43

Aaorta ft IS
Aaatd nil H
AT * *r Pf »9
4t1a. Trh M
\t rniB... 9\*

.911

IS

U
U
>

99
79
It
t

At raft* J9»»

A».* laM
4* a# M

B*M I H M
Bari'tOAh S*
«. »rrr. .«

B >n«aall% ..

B< »op«*a . %! Parr4 CrB. 94
BatB 9 7<* P4

Bow»k ^... 4S
9* ha....

B»n r«M9 K
i MM t) l}49 M
) Brawn Id MI 9* Pi .. ft
B*Vt%flw994l* aVb
Buf A 9«*. AT
*. J*i-u 1!1 B«f BB 9 9T
9* f»f ... M

B»ft«a B pt.m1 Mima «,
. l»o« M
' aw fl Pf. m
. M«Mj 199
< art hiL
do la* rf ..

*. *4 p# .

1 Chi A Ah *s
9o if ... if

1 u»i» r 1 a 2',
*. m pf m
anw pr 1*

c at Wa*t ;s
. *1 t * o ...v
do tf . 9ft

j C**0 A Btl. 1°
4* pf.... 9;

tla* A BB. 96
t ,4 FliaMf *TS

I go pf .. r.

i<i*S

¦
W
«

fl
T

119

!.
7S

!»>
»s»s

199

119

>

61

Bid.
Cluflt P pf 80
' ol. .S 2 pf 44
. 'orup fab. 33
'.'on Cigar. 40
do pf.... 74

Con Coal M ..

Con Can pf
Cor. Inaur
CornPR pf.101
Cr»* Carp. Xi
ub A 8 pf 90

Darlaon Ch 2SU
t> L t W..2I0
I> Btvrd.. 14
r>*erc pf... 47
I>«t Kdlaon Ofl'i 100
Wt * Mck 4'.
T'et United. 60
Ma Match.107
t'ulPH A A H> j
do pf. .. 5V4

Durham II. 25
do pf.... K

Elk Morn P
do pf.... 28

Etao tit or. .100
Emar Bran 6<i
da pf.... 28

Endl-J of..
rm M I H 6
do pf.... 23

Fithtr B t»f VO
0 ct« d pf *3
. in A Tank 40
flan Mot pf 64>4
. .llllland pf 43
c.oodrlch pf 7."
Cuati K'ljf. 1314
Gulf M4N. 7'i
do pf.... 23

Gulf ItNl.
d« lat pf. 7inj

HaMra El.. 10
Hartman. 70
Hanr pf. .int'i B)4
Maak * H ,Y. ;4
H«-k V®!., 3T
Mrdrat Ml It
Ind Rlf pf. ,.

MKT I pf 74
In NVk pf *0
IM Pap pf. M
Int Kalt ... U
!"». Can . 4
Iron Prdta *2
k C ttS pf W
U>>»»r .. M
4« lat pf. 04

pf ;4H
4. ,. 4'i

. i Whi rf to
K~< * t» M 4
. dn pf "O
? "»«4» MS. I'll

.1 , f <

kf»M N H 7.1
4o pf B%

1 ark ?<»».! vt
l,«f Mllflll »'.
L K 4 W it

Pf l'«4
I Mr 14"
pf

Lkp i H |«o
L^rulard IN
.a M. ...101
U» w I pf H
I « K«ak_ MMaTitann

Aak.
84'.
45
37
48
78V,
83
JV,
63

10-^4
100
24

220
16
02

70
110

*0
9

3«<4
110

8
88<4
08
10
84
KM
M
0014
70
89
SO
"H
24
30

12

1IH
U
78
84

102

th
MH

Aak.
23
Hl

70
04

80

71
110
00

Bid.
Nat Acme.. 21
Nat Bis pf.108
Nat C A S. 30
do pf.... 60

SitKith pf ©1
Nat Ld pf.lOlU 1<H
NByM 1 pf 8', 12
NY I, i W M
NVO & StL. 16
do lat pf. 60
do 2d pf. M

N V Dock. 21*
do pf 45'i

NY O * W I6<4
NY Ship B 26
Norf 4 Sou O1*
NorfAW pf «;»
North Am. r>0
Nov Be Btl 33
Nunnally.. 0
O Bdy t B 8'i
Ohio Fuel.. 4tl
Ont Sllvar. 4'*
Orphaum C 26\
Otla El pf. ..

Otla Btl pf. 73
Owen* B pf ..

'

Pan Cot at. 13
do lat pf. 61
do 2.1 pf 45

Pao l v . 11H
Pao 1 * .'17
Pac V.u' M
Parrt ' IM4
Pennay pi.. 8«
Paorla * H »',4
Pera M p p B"
Tet-Mu ... 34*
d« pf

Philip J... SOW
do pf.... 65

Plarca A pf 74
Pitta CI rf *"
PK\V r pf 116
Pitta Ptl pf 80
riWVa t'f. 70
Pun'I Crk.. IJ
Pr Htl C pf 92
Band 21
R) R 8 pf. 102
Bol>t Bala.. 4
do pf.... 40V

Rap F'l pf. 92
IUm lat Pf ..

do 2d tf. ..

Rapala St

33
in
OH

26'.
00
80

.l.k)
30
100
46
12
4.'1
16
K'.t
00
"H
Go'j
42*
113
37'4

88'.
wo
82

I'41
22
106

23*4
15
8%
48*
70
37 «4

06
.0^4
86
82
27
17
«V4
l«

105
45
*8
"8
76

106
140

Vt

&

144
.\ A
.l°*
V*
l««H
i*1*

Mia
Mm Etaai£ u.. too
Martm f> |5

pf 84
M If (I| p pf
Marlln ft . 4
Math Atl IS',
M tv 8 ? t *4
Maaaatl. 4*t
*1 |a« pf. 8
4« :4 pf 2

M"\ Pn pf
MH I "an 47

43
4r> I 8a»,
«m r pf «
Mur I l:a. 45
M»nl Pim 8114
4a pf

M'llltf* B<
.«» pf.

N 1 I IL

14H

«a»af" A
Saab A f.
40 pf .

8 RhV pf
8lo»a fh»f

<10 Pf...
8b4lStV pi

I'or 8tif Ti
.i« pf .. "V!

rtand Mill.IK.
-lo pf.... 74

.-.(¦.¦lal pf pn
MP fltl if. 07v«
famfor A.. II
Hda W <>11.144

.4 *uto. 8U
T»8 I'rl pf ft".
I "WW po 8*

d'> pf CI 15
Trmr.a 4 W 30
Twin Cltf. 34
4« pf pr,

I rdar-d J4;,t4 133
.. 101 120

34 204
1<*>

r P| 3 pf. 40
t- f Eip... 514
i*rip ,,f
T'4 Ip A! pf 04
t: H 8m pf 4114

1 pf
V« till' 4.1
\ a ft * P
Wat. pf B 11
M -N»r # H 10
t\ alia Pat. 80
Waaf t Pf |W»
Waat A Mr 05
W»at p pf. «8
Wlrkwtfa 8 ]4
W'liaon pf.. 80
\M« ran... «!l
nimii »f..iw
Worth pf A 7»H
.P» 4lvt4an4

vt *r»fl ..]«
do pf... |01

fn CU Bt.l.*
4» pf,., ,1<*

.2

is
174
.
Oo
0;4

20
41

107

14
!«>

07'i

06 V4
AU
17

1I1H
81

Exempt from Federal and York State Income Tax

We Offer

NEW YORK CITY
Short Term Notes
Maturing from May 15, 1921 to December 14, 1921

To Yield 5.85% Per Annum
i

These Notes, being free from Federal and New York State Income Tax,
yield the investor the equivalent of about 6^% to about 23% per
annum, dependent upon income as compared to a taxable investment.

DISCOUNT HOUSE
OF

SALOMON BROS. & HUTZLER
members NEW YORK STOCK EXCHANGE

27 PINE STREET
NEW YORK

Telephone.John 6300

PHILADELPHIA BOSTON

The Ideal Trustee

THE IDEAL trustee would have, among other
qualities, the quality of permanence.a permanent
home, a character which does not alter with the

passing generations.
Since its founding in 1830, the New York Life Insurance
and Trust Company has occupied the same site on Wall
Street, where the old United States Bank formerly stood.
The cornerstone of the Bank is embedded in the wall of
the present building, linking it with the past.
Today's trustees of the New York Life Insurance and
Trust Company are in direct line of descent from the
original board, since the trustees have always elected
their own successors. Stockholders in this Company
have no voice in the election of Trustees and change of
stock ownership cannot affect the management of the
Company except by consent of the Trustees. Continued
control of this sort gives unusual stability in the
administration of Personal Trusts.

Nrtn $ark Ctfe Jnauranrt anil
(Trust Compattg

EDWIN O. MERRILL. Pre»ide»t
52 WALL ST. NEWTORE

$115,000

City of Ottawa, Canada
6c'o Gold Bonds

Principal and »emi-annual interest January nr and July 1st
payable in gold in New York City or Ottawa at the

option of the holder. Coupon bonds,
Dated July i, 19:0.

The City of Ottawa, in the Province of Ontario, is the
capital of the Dominion of Canada. The financial
pc ition of Ottawa compares favorably with that of
the largest citics on this Continent. The sinking funds
of the City, as officially reported, amount to over 20'
of the entire outstanding indebtedness, and the net
debt is less than 5% of the aisessed valuation.

Maturing Serially July 1, 1940 to 1945

Price to Yield 6.60%

Hannahs, Ballin & Lee
115 Froadway, IVew York §

Telephone Keelor 1885

mm tnrt r<womm«nrl

Pennsylvania-Ohio Power & Light
10-Year 8% Bonef-Securad
Sinking Fund Cold NotM

r»n» t, IMO, C oupnn No(« tn Dtnvmlntttni at
81."00. a.V*) and SlOO

The Company supplies electric power and light In a populous
and busy industrial territory of about 600 square miles, midway
between Pittsburgh and Cleveland, Including the cities of
Youngstown, Oirard and Struthers, Ohio: and Farrell, Sharps-
villc. Elwood City and Sharon, Pennsylvania.
Net earnings for the year ended August 21, 1920, after de¬
ducting all prior charges, exceed five times the annual interest
requirements on these Notes.

Price 96 and interest
yielding over 8.60%

Write for Descriptive Folder H-641

HoIlister.\Vhite&- Co.
IIS Broadway,
NEW YORK rtULADELPHIA

Tended 1920 far new p"o*vrtyl amhrln Iron Cumpmiy.
.mc- , *!i),2Svr.2S. of which I*.teas forThe < amnrla Iron Company, a

ji'arts
affiliation of the Oanihria 5*t«?«| Com- _________

puny, produo*"!! l,««l.aP9 tons of coal PKNXSYLVA1VIA Oil, M.tRKRT,
frotn Ita mines during 1920. Iron or* on- crfT, pa>( MnrCh Id. Credit
»hljn>e<1 In that year from the rr ttalaneaft 13. Runs. 40.542 barrels; *v»vr-

am'winfed to 1.3M.3H0 tor', against age. 115. Shipments, 21,5Tg; avenge,
779,0Sft tone In 1 r> 19 The Oomprxny e» IM20.it

f u


